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—U—ä — ̃ṹͥ—-·..——— B —— w». 
# LIP - , . . 
* S * A 4 my «4 7 
* 0 „ 
—_—_ — * ” 5 p = 


” — 


— — 
— 


cn - = 
"= + 


— 
= 


— — 


I 
4 


oe A —— 
* 1 
* 


»- * 


— — pay — — — — —— — - - — —— —— — - 4 — 0 — wc « _ 1 — 4 ” 4 p 1 8 4 - 2 — 1 _ * * = 1 
K . 5 = - 12 " ing, 2 0 © 2 — : - "+ | - 7 : — — ut #4 1 5 is 
f - + 7 2 r a b — 1 * 9 * „ _ . ng _ TY” . 3 5 — 
— n — ” * —_— 4 unn „ — » 1% ”" 9. VP 2 ”; i 
r 15 £ n +: os WIRE 5 
po 1 pe . FA. - 5 r . 
% = - 4 


” þ 
— 3 1 \ > v7 - 4 
* Y v — * 4 '® o 1 * 2 w 
- 1 — 0 . * ..% : — o © . . - — - 7 N by * Py 9 . 8 I 
* o o * o _— 


TO THE 


Governors, Directors, and Proprietors 


OF THE 


BANK or ENGLAND. | 


— — 
2 p - \ 
5 * hag 
- au . 
we — ——__—c.w. 1 


2 [ — ' 2 2 
= EE EEE, = 


Sts, | | | 
Ox Meaſures of National Moment, it is a | | 
laudable Ambition, perhaps, in a Writer, 'q 
whatever be his Abilities, to addreſs CHAR Ac- s 
TERS eminently diſtinguiſhed for public Spi- j i. | 
rit, Honor, Oppulence, and Integrity. He 4 J i 


may not poſſeſs ſufficient ſtrength for the 

weight of his Subject, yet he feels ſome De- 

gree of Conſequence, inſeparable, as it were, 
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from the important Station in Society of 
Thoſe, whoſe Attention he preſumes to ſo- 
licit. | 


Theſe impreſſions, devoid of all unmean- 
ing compliment, I now very ſenſibly expe- 
rience in addrefling You. Diffident of my 
qualifications duly to execute the Taſk before 
me, I am proud nevertheleſs, of ſubmitting 
it to the Judgment of Men, who, ſhould I 
fail to convince them of the Juſtneſs of the 
Meaſure which I have to propoſe, will, from 
their known Candour and liberality of Mind, 
approve at leaſt of my Intentions. 


During a War, themoſt tremendous that ever 
involved the fate of this or any other Kingdom, 
and the deſolating conſequences of which all 
Europe hath more or leſs experienced, I ſpeak 
only the general Sentiment of your Country 
in ſaying, that your Loyalty and Patriotiſm 
have ſhone, on numerous trying occaſions, 


with the moſt reſplendgut Luſtre. Theſe 


C9 1 


prominent features in your public Conduct 
inſure a Welcome to every National Plan, 
that teems with beneficial Conſequences to 
the Kingdom at large. I ſay National Be- 
_ nefits—becauſe to urge that individual Intereſt, 
however immenſe, would operate with your 
Body- Corporate as a motive for the Adoption 
of ſuch a Meaſure, would be an Inſult both 
to your public and private Virtues. 


In the Progreſs of the preſent Warfare by 
the moſt implacable Foe that ever proved a 
Scourge to Mankind, every infidious Artifice 
has been uſed—every deſcription of threat 
thrown out, and every raſh Attempt made, 
by which France could hope to affect the 
Liberties—the Conſtitution, and even the 
very Exiſtence of this Country. Baffled in 
her dark and deep-laid Schemes to diſſemi- 
nate her levelling Doctrines throughout the 
Britiſh Empire, She dared in a moment of 
inſolent Power, from a plenitude of conti- 
nental Victories, to menace our Sea-girt 
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4c Iſle“ with Invaſion—little weighing the 
energetic Truths, as ſung by our immortal 
Bard THOMP8ON— 


cc Iſland of Bliſs! amid thy Subject Seas, 

4 That thunder round thy rocky Coaſts, ſet up: 
&« At once the Wonder, Terror and Delight 
« Of diſtant Nations, whoſe remoteſt Shores 
© Can ſoon be ſhaken by thy Naval Arm 
© Not to be ſhook thyſelf—but all Aſſaults 
« Baffling, as thy hoar Cliffs the Loud ſea Wave. 


Soon did France, however, experience, 
maugre all her Gaſconades of the Operation of 
combined F. Jeets—gigantic Rafts, and Armies of 
England — to invade—devaſtate—exterminate , 
Seto pull down Royalty, and lay modern 
Carthage in aſhes,” that BRITANNIA fat 


calmly, yet ſecurely throned—terrificly ar- 


rayed to meet the Blow—and reſting her im- 
pregnable Shield on the unſhaken—glorious 
Baſe of the 


VALOR, PATRIOTISM, andLOYALTY 


OF HER 


— 


UNITED PEOPLE. 


( 54 
In plain Engliſh, France ſoon felt, that. 
her own and the fleets of her allies were 
beaten, half taken, or deſtroyed, and the 
remainder of their crippled Navy blocked up 
in their reſpective Ports that her Commerce 
was annihilated, and her parading Armies 
“ England,” now deprived of every poſ- 
fible means to pollute the Shores of Britain, 
were deſtined, with the Hero of Italy at 
their head, to be tranſported, and that even 
by ſtealth, to Egyp.— there to periſh, in the 
midſt of their own Devaſtations, by the 
Sword of the Enemy—the heat of the Cli- 
mate, and Plagues of the Country. 


The Britiſh flag thus triumphant through- 
out the Univerſe, and Gallic invaſion become 
the theme of our Contempt and Ridicule, the 

only remaining Policy of our inveterate Foe 
was a determination, as far as the moſt ſtre- 
nuous and perſevering Efforts could prevail, 
to worry us out by a continuance of the War, 
from the immenſe Expence to us of its ſup- 
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IS 
port. Had we been equally bankrupt with 
themſelves in every honorable means of Re- 
ſource, this Policy, indeed, to reduce us to 
their own deſperate level, was not ill calcu- 
| lated. They knew, however, that while 
their Syſtems of Finance ſolely reſted on the 
republican virtues of rapacity, Pillage, requi- 
fition, and confiſcation, we had ſtill ſome re- 
maining means of raiſing Supplies through 
the medium of additional Loans and Taxes, 
But they conceived at the ſame time, from 
the ſelf-ſufficient Inculcations of their mono- 
torial Abby Seyes, Tallerand, Rewbel, Merlin 
their etceteras, that we had nearly arrived at 
the end of theſe chapters of Finance, and that 
another year or two's Extenſion of the War 
wouldcompletely ſwallow up all our Reſources, 


They were moreover tau ght to believe by 
theſe Inſtructors in the School of univerſal 
Devaſtation, that Taxes, however judiciouſſy 
laid in this Country, can never be equalized in 
ſuch a ſhape as to bear proportionably on the 


171 
magnitude of overgrown wealth, with the 
ſcanty Income of middling claſſes, or the 
Pittance of the lower orders. This induced 
them to conclude, that an unequal contribution 
of Taxes would ultimately fink the two lat- 


ter deſcriptions, and thereby provoke them 
to revolt and Rebellion—or, in other words, 
to render them fit ſubjects for imbibing the 
Principles of republican Anarchy, and parti- 
cipating the fraternal Embrace. Hence, then, 
ſprang the preſent Hydra of Gallic Warfare 
againſt our Finances; and eſpecially againſt 
that department of them, ſtyled the Funding- 
fyftem—which they conceived alſo, by com- 
pelling us to overload it, would prove a ſuf- 
ficient millſtone to fink and annihilate the 
| whole funded Property of the Kin gdom. 


All this was mighty fine reaſoning in the 
abſtract. But I flatter myſelf, Sirs, I ſhall 
have the honor of your uniting with me in 
opinion, that theſe ſage monitors of the Gallic 
DireQory *©* reckoned (to uſe a good old En- 
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a gliſh Proverb) without their Hoſt.” They 


ignorantly preſumed we had no other Sources 
of Supply but Loans, and their attendant ca- 
lamities heavy Taxes, by which to provide ex- 
orbitant Intereſt for the public Creditor, 
They ſeemed to have had no adequate con- 
ception, however much they felt, and have 


ſtill cauſe to dread Mr. PI T's Adminiſtration, 


of the greatneſs of his financial abilities. Still 
leſs did they appear to know the magnitude 
of our national Produce and Income, and its 
conſequent capability of ſuſtaining infinitely 
greater Burthens than were yet impoſed— 
or, that, from poſſeſſing the Commerce of the 
whole World, we had a REvenvE far more 
flouriſhing, even at ſo extended a period of 
the War, than at any preceding Era whatever 

in the Annals of Britain. | 


Reaſoning, moſt likely, from the back- 
wardneſs of their own impoveriſhed and op- 
preſſed People, in making Voluntary Contri- 
butions towards the ſupport of National Ex- 


1 + 

igencies, they ſcemed neither to have had the 
leaſt Idea of that PUBLIC SPIRIT, which was 
fo recently—readily—and honorably mani- 
feſted by all Ranks of People in this Country, 
in aid of Government, for ſuſtaining the Ex- 
pences of the war, Much leſs did they dream 
chat the firſt mercantile Bodies in the King- 
dom would voluntarily come forward even to 
ſolicit, as it were, the Miniſter to lay a confi- 
derable Impoſt on their Property and Income, 
and that the whole Nation (as 1s at the preſent 
moment experienced) would manfully and 
cordially embrace the meaſure. 


And, Sirs, permit me here to add, that the 
Gallic Directory, while impotently attempting 
to demoliſh the Bank of England, ſeemed ut- 
terly unaware alſo, that its DIRECTORY and 
 PrRoPRIETORY not only poſſeſſed the ample 
means, but had the Spirit, Loyalty and Patrio- 
tiſm to lend, on ſeveral critical occaſions, a 
generous and powerful hand to the cauſe of 
Government and their Country. 


C 


1 
Little as the French Rulers may have ſuſ- 
pected it, our able Helmſman was as fully 
aware, as they poſſibly could be, of the ru- 
inous Conſequences of the Funding Syſtem, if 
over extended. He had long viewed, there- 
fore the meaſure, however much imperative 


neceflity demanded it, with anxious and pa- 
triotic concern. At the very dawn indeed of 
his Adminiſtration, a period of profound Peace, 
this Subject unportantly impreſſed his young 
but capacious mind. He accordingly laid a 
foundation, at ſo early a poiat of his miniſte- 
rial reign, for a Reduclion of the NATIONAL 
DEBT. Upwards of thirty five Mir.L1iowns of 
the capital Stock have already been redeemed 
by the operation of this Plan, and which is 
now rapidly riſing to vaſt Importance. 


By the late excellent meaſure—the Land- 
Tax Sale—another foundation is laid for liqui- 
dating near 70 millions more of capital Stock 
—and which may be extended, in due Time, 


4 


Fay 

to the Sale of the Houſe and Window Duties, 
that would be more productive than the for- 
mer, and alſo of greater public Utility. We 
may, therefore, fairly and rationally look to a 


liquidation, in a few Years, of the greateſt 
Part of that Debt, which from its Bulk the 
Gallic Directory had ſo vainly imagined would 
deſtroy all the ſinews of war, and cruſh be- 
neath its huge weight the entire funded Pro- 
perty, together with the commercial and 
banking credit of the Kingdom in general. 


But while the Miniſter's Aim is to liquidate 
a Debt long fince contracted, his anxious Cares 
are aſſiduouſly directed, very contrary, indeed, 
to the hopes and wiſhes of the Gallic Directory 


to prevent a further Increaſe of Debt. To 
effect this, and yet carry on the war, is a 


Problem iwhich the Enemy's knowledge of 


the internal Reſources of this © ountry ſeems 

not adequate to ſolve. Since their malice, 

therefore, appears to have no Bounds, the 

Time is arrived to demonſtrate, to their utter 
C 2 
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confuſion and aſtoniſhraent, that we can pro- 
ceed campaign after campaign without the 
funding S. tem. N ay, we can do more ſince 
not only the greater Part of the Supplies can 
be raiſed, in the courſe of the Year, by the 
very important meaſure above alluded to (from 


having met the chearful and. general Acqui- 
eſcence of the Kingdom)—viz. an equitable 
and proportionate Tax on IncoME, but Part 
of that Tax can be applied for a farther re- 
duction of the Old Deli. 


Thus France, from perceiving the chear- 
fulneſs with which Britiſb Subjects will annu- 
ally contribute additional Tens of Millions in 
ſupport of the war, muſt be convinced, how- 
ever mortifying to her Pride and Ambition, 
that the preſent is not © a War of Miniſtry” 
but a Wax of the Nation— a yorUL as War 
—the Juſtice and neceſſity of which are loudly . 
acknowledged throughout the Britiſh Empire. 
From this great meaſure, France is left 
without hope of making any Impreſſion an 


| 1 13 } 
our Funds, . In truth, from our till great Re- 
ſources, independent even of the very impor-. 
tant and productive Plan of Finance juſt ſtated, 
ſhe hath every thing to dread—eſpecially 


when ſhe contemplates the exhauſted ſtate, 


from the total wreck of her Commerce, of 

her own Finance; and when ſhe reflects on 

the complete Dominion which our Fleets have 
of the Ocean, and the very reduced and now- 
deſpicable Condition of her Navy. It is not 

too much to expect, therefore, from the con- 

ſequences of the above meaſure, that a juſt, 
ſecure, and honorable Peace, will, ere long, 
ſmile on the Genius of Old England. 


As the Plan which principally induced this 


Publication, and which I will preſume to 


think of conſiderable Moment, is meant to be 
erected on the meaſure of the Tax on Income, 


I ſhould be glad, Sirs, if the ſtructure of the 
preſent Addreſs would admit, without farther 


preliminary matter, of my now ſtating it. 
But as the Impoſt on Income was eſſentially 
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E 
meant to obviate, in a conſiderable degree, the 
neceſſity of funding Loans, I feel it a Debt of 
Juſtice to the Miniſter to weigh the former 
meaſure with that of the latter; in order to 


ſhow the conſummate wiſdom of adopting a 
means, not only effeQtual in baffling the 
Enemy's Projects againſt our Funds, but the 
moſt productive of any Supply, in the whole 
hiſtory of Finance. 


1 émuſt confeſs that I feel ſuch a contraſt 
neceflary alſo in aid of the Plan, which I ſhall 


preſently have the honor of ſubmitting to your 


conſideration ; and which I humbly truſt, 
will appear to have a claim on your eſtabliſhed 
Character for public Spirit and diſintereſted 
Patriotiſm.— I muſt ſolicit, therefore, your 
Patience for a few Pages, while I diſpoſe of 
the two preliminary points above intimated. 


And firſtreſ pecting the Funding Cyſtem. 
—lIt has already been ſuggeſted, that this too 
long adopted meaſure of Finance was not the 


1 
object of the Miniſter's wiſh, but the Offspring 
of imperious Neceſſity, Now, ſhould it be pre- 
viouſly aſked here---what circumſtances im- 
pelled the Miniſter to reſort to the funding 
Syſtem, inſtead. of deviſing more ſalutary 
| Schemes of finance; ſuch, for Example, as the 
late and preſent Plans---I ſhall thus conciſely 
anſwer.---France, at the Offset of the war, 
had the Art of affecting great moderation in 
what ſhe termed a Purſuit of juſt and rational 
Liberty,“ and in the Preſervation of her 
newly gained Rights and Privileges---She 
- openly diſavowed all Schemes of Conqueſt and 


Aggrandiſement---andas publicly averred that 
her ſole and ultimate aim, was a peaceable 


eſtabliſhment and maintenance of her then 
government. 


From theſe, and other artful traits of mo- 
derate Conduct in the firſt years of Revoluti- 


onary France, the public mind of this Coun- 


try was very differently diſpoſed, reſpecting 
the Point of a Neceſſity for the War, than what 
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is now experienced. Under this Impreffion, 
whether juſtly founded or not, a propoſal, at 
that Period, of a Tax of ten per cent on Income 


would have met a far leſs cordial reception, 
than at the preſent moment---when France, 
having thrown off every diſguiſe, hath rende- 
red herſelf ſuch a Monſter in the World for 
violations of Faith and Treaties---for wanton 
Extents of Conqueſts---for unprovoked At- 
tacks on neutral Powers---for Plunder, Ra- 
pine, Deſolation, and every other atrocious 
Exceſs of barbarous Power, as no Pen, much 
leſs my feeble one, can adequately deſcribe, 


A full conviction of theſe tremendous Facts 
hath, at length rouſed the univerſal Indigna- 
tion of Britons---being now thoroughly per- 
ſuaded, that France wants only but an oppor- 
tunity to make the ſame wreck of every ſpecies 
of Property in theſe Kingdoms, as ſhe hath 
already effected in man y Provinces on the 
Continent. Hence it may very obviouſly be 
ſeen, why the Miniſter was neceſſitated at 


7 ] 
the former period to purſue, againſt his Ineli- 
nations, the funding Syſtem of raiſing Supplies 
for the War—and why Now the People of 
this Country, are ready almoſt to allot half 
their Income, to alleviate the Funds, and in 
order to cruſh, or compel to make Peace, that 
Hydra of Anarchy, which hath already ſcat- 
tered ſuch Deſolation throughout theWorld— 
I ſhall now return to the Point, from which I 
have thus been ſomewhat neceſſarily obliged 
to digreſs. | 
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| The funding Syſtem, particularly of late 
years, has proved a couſiderable check upon 
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Induſtry— and conſequently to Commerce, 
Agriculture, and Manufactures. I do not 
mean on account of Taxes, but merelz from 
it's Exiſtence. The Reaſons are clear. When 
Public Credit is high, — that is to fay,— 
when the Funds bear a high Price, Individuals 
who poſſeſs moderate Sums of money, and 
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conſequently not able to employ their little 
Capitals to any advantage in the funds, are 
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( 18 ] 
neceſſitated to go into Trade—eſtabliſh ma- 
nufactories tho on an humble ſcale—build, 
or improve buildings—invent ſchemes—diſ- 
cover new ſources of Commerce—in ſhort 
become enterpriſing in ſome ſhape or other, 


All theſe matters tend to an accumulation 
of national wealth—whereas, when the Funds 
are low (in conſequence, annually, of large 
funded Loans) and the Intereſt from them of 
courſe hjzgh—ſo high, indeed, as of late 
years, to have produced near ten per cent | 
in ſuch caſes all Perſons who poſſeſs a few 
thouſands can, by purchaſing into the Funds, 
procure a ſufficiency for their yearly Expen- 
ces—and, thus abſorbed in Sloth and Idle- 
neſs, are ſatisfied to receive their Dividends, 
. wrung by Taxes from Labor and Induſtry. 


That this high. Intereſt, ariſing from the 
Funds, when from their great depreſſion Con- 
als, for Example, may be purchaſed for lit- 
tle more than half their original value, damps 
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very conſiderably that Spirit of Enterprize 
which heretofore monied men were wont to 
diſplay for public as well as private advan- 
tage, is manifeſt from the following Circum- 
ſtances. In former Times a Spaniſh War 

would have produced hundreds of private 
armed ſhips, although they were not by any 
means ſo well protected by our Fleets as they 
could be at this period. But during the pre- 
ſent War very few, on a comparative ſcale, 
have been fitted out—a Fact the more to be 
lamented, ſince ſo many Spaniſh Galleons, 
laden with immenſe Wealth, have been 
known, within the laſt year or two, to arrive 
ſafely in Port. 


Again—By the late glorious Atchieve- 
ments of the immortal NELSON, we ob- 


tained an uncontrolable Dominion of the 


MEDITERRANEAN; and, with a few Ex- 
ceptions, the whole Trade of Tuxxty, of 
the LEvanT, and all the Iflands—a Trade ſo 
lucrative, as to have been deemed, at the 
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Commencement of the preſent Century, the 
greateſt Reſource of this Country. France, 
of late years, almoſt totally engroſſed it 
but the recent brilliant Victory of the Nils 
threw it again into our Lap—Though thus 
in the indiſputable Poſſeſſion of the whole, 
do we even diſcover an Incliuation, much leſs 
an Energy, in Individuals to embrace the in- 
viting—the Golden Opportunity of ſending 
out Ventures, Ships, or Cargos !— To what 
is this (I had almoſt ſaid criminal) remiſſneſs 
owing, but the high Intereſt the Funds yield, 
and to the lucrative Speculations reſpeQting 
Loans, for which millions of Money are, for 
the greateſt part of the Year, frequently 
hoarded, 


Is it not, then, the ſoundeſt Policy in the 
Miniſter is it not his Duty to uſe his beſt 
Efforts to ſtem the Torrent of Loans, and 
to reſiſt, in ſuch a commercial Country as 
ours a further Extent of the funding Syſtem — 
eſpecially when that Country, from a full 


121 } | 
Conviction of the Enemy's extirpating de- 
ſigns, manifeſts the moſt cordial and generous 


ſacrifices of Property and Income for the 


Preſervation of the Public Weal ? 


To the ruinous Conſequences, if perſe- 
vered in, of the Funding Syſtem, let us now 
oppoſe the Benefits and advantages to the 
Kingdom in general of the Tax on INcoME. 
—By ſpeculative men, who are converſant 
with the operative Doctrines of the circula- 
tion of money—and of it's ſpecial Uſes to all 
the ſubordinate claſſes of Society, when that 
money principally flows, by Government 
Impoſts, from the Coffers of the Great and 
Wealthy, the following Poſition will not be 
deemed unfounded—viz,—that the Tenth 
part of Income (ſuppoſing it amounts to 
Ten millions only) may be eſtimated, during 
the Exiſtence of the Tax, as an Annuity of 
ten millions per Ann. to the trading, manu- 
factoring, induſtrious, and laboring part of 
the community. To illuſtrate this it is ſuf · 
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ficient to ſtate the difference, in point of du- 
ration, of a Sum floating among the Public, 
when borrowed of monied men, from that of 
an equal Sum principally ariſing out of Aſſeſs- 
ments on overgrown wealth. In the former 
Caſe Money borrowed by Government for 
public Uſe, circulates only as a Capital, un- 
till the Lenders ſhall have diſpoſed of their 
new created Stocks, and then returns to the 
Cuſtody again of it's original Hoarders.— 
Here is a wide chaſm in the circulation—or 
in other words, a great Check to it's Ex- 
tent. 


But in the latter Caſe the Capital of the 


Sum, whatever it be, remains with the Pub- 


lic, and is never called out of circulation re- 


turns to no hoarding Lenders—but like a 


fertilizing Stream is continually diſperſing it's 
Benefits as it glides on, untill it waſtes itſelf 
on the imbibing Surface of rhe Community 
for the general Good. In ſhort the millions, 
thus given as it were out of the Incomes of 
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all deſcriptions of wealthy Individuals, after 
being applied towards the Payment of the 
Navy, Army, Contractor, Public annuitant, 
offices of State, and innumerable other Em- 
ployments and Expenditures under Govern- 
ment, will from all theſe Channels ſoon flow 
into general circulation—invigorate every ra- 
mification of Trade, Commerce and Manufac- 
tures—and reach to the very extremeſt Points 
of induſtrious and laborious Society. 


* 


Again— this Ten millions, now ſo profitably 
ſubſervient, from the meaſure of the Income 
Tax, to the Uſe of the Community at large, 
was heretofore either incarcerated in the Cof- 
fers of it's Proprietors—inveſted in Lands to 
the diſadvantage of ſmall Farms, or lent on 
Intereſt.—Wealthy Individuals, indeed, might 
thus have their Ends anſwered; but it is ob- 
vious, nevertheleſs, that this Direction of 
their Money operated, in proportion to an 
Increaſe of Riches, to the Injury of the pub- 
lie Weal. It forcibly contributed to cauſe a 
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ſcarcity of money. Circulation was in con · 
ſequence obſtructed Trade diſtreſſed— ma · 
nufactures cramped, and Induſtry pinched. 
But by the late excellent Plan of making the 
Exchzœuxx the Reſervoir of theſe ſuperfluous 
millions, they from thence divide into a thou- 
ſand different Channels, and like the Rays 
of an unobſtructed Sun, diſpenſe an univerſal 
warmth, Influence and vigor, | 


From theſe conſiderations I will venture to 


prognoſticate, that ſhould this Tax on Ix- 


cou continue for three or four years, the 


_ proſperity of the Country will be Greater 


than ever was known mean that ſpecies of 
Proſperity which is moſt uſeful to Society— - 
the Proſperity of all the inDvsTRIOUs Part 
of the Public—inſtead of theſe millions re- 


maining under preſent Exigences, in the in- 


active hands of, comparatively ſpeaking, a 


few wealthy Individuals. 


The ſalutary conſequences likely to reſult 
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to the Community in General from this im- 
portant meaſure, may be alſo perceived, I 
think, from the good Effects, laſt year, of the 
Aſſeſſed Taxes---particularly in regard to that 
great Concern of Life---the Price of Pro- 
VISIONS :---for notwithſtanding thoſe Taxes 
bore heavy on ſome Individuals, and from 
being ſhamefully evaded by others, had but 
a partial operation, ſtill were they of very 
conſiderable moment on the ground juſt men- 
tioned. We had more productive Harveſts and 
better Crops in former years—and yet all the 
immediate Neceſſaries of Life were not near 
ſo cheap, within the laſt Twenty Years, as 
have been experienced for ſeveral months paſt. 
Even the preſent Prices of our Markets 
place the Fact above Diſpute—and that ſuch 
an happy Event is principally to be aſcribed 
to the operation of the Aſeſſed Taxes, will, I 
flatter myſelf, appear juſt from the following 


obſervations. 
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It is too notorious, when rich Landhol- 


ders, or overgrown Farmers, have no ſpecial 
call for money, that they withhold their va- 
rious Products from Market, until the Prices 
reach their exorbitant wiſhes. An artificial 
ſcarcity is thus effected, and high Prices con- 

ſequently produced and kept up. But the 4/- 
ed Tares cauſing frequent and unacciſtomary 
Demands on them for pay ment, they were 
neceſſitated, on this Account, to ſend part at 
leaſt of their Products to market, to raife the 
money---for it is here to be remarked, that 
although ſuch Landholders and Farmers are 
rich in point of Property, they are not, in 
general, monied Men. 


Theneceflary Reſultof this impelling cauſe 
was overflowing Markets---and of courſe low 
Prices, to the great Benefit of the Public at 
large---and of all the induſtrious and laborious 
deſcriptions in particular. If ſuch, then, may 
reaſonably he ſuppoſed to have been the ſalu- 
tary Effects of the meaſure of the Aſeſſed 
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Taxes, reſpecting ſo important a concern as 
the immediate neceſſaries of Life, how much 
more forcibly to the ſame End muſt their 
ſubſtitute - -the Tax on Income now operate! 
The Demand for Money from Landholders, 


Farmers, Graziers, Growers, Feeders, or 


whatever other deſcription comprehends our 
Provifion M. rchants, will be now more con- 
fiderable ; and which, if there be any Strength 
in the foregoing Argument, will be produc- 
tive of ſuller markets, and conſequently effect 
in them a ſtill greater Reduction of Prices. 
To numerous ſubordinate Claſſes in the 
Community —Artiſts—Mechanics—Laboring 
Manufacturers, &c. who are in general exempt 
from all Payments under this Tax, theſe Re- 
flections connot but be welcome, fince heir 
Comforts in Life ſo materially reſt on the 
Price of Proviſions being within the Compaſs 
of their little Incomes. 


It would be caſy to ſhew in ſeveral other 
points of View, beſides thoſe already given, 
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the high Importance of the Meaſure of the 
general Tax on Income. In order, however, to 
make way for the Statement and diſcuſſion of 
that PLAN, which is the more immediate ob- 
Je& of this Publication, I ſhall cloſe my mat- 
ter on the public benefits of the Income- Tax, 
with a few obſervations reſpecting it's Produce 
trvenefs. 


That it's Produce will very conſiderably 
exceed Tex MI LION s there are the ſtrongeſt 
grounds for belief —and as the Overp/us is 
directed by the Act, to be appropriated to the 
Fund for liquidating the National Debt, it 
may, even for that Purpoſe, be found of great 
moment, — But in my humble opinion, and I 
think I ſhall be able to demonſtrate the 


aſſertion before made, that the general Tax 


on Income will yield the great Part of 
the Supplies, although the latter be eſtimated 
by the Miniſter at 29 Millions, and the for- 
mer calculated only at Ten. But with every 
Deference to the greateſt Financier that 
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ever adorned this or any other Country, Iam 

impelled by the fulleſt Conviction to differ 
from him on the Point of Efimate of the N a- 
TIONAL INcoMe—his calculations being only 
102 millions per annum—and this being the 
Baſe on which he has erected the Product of 


the Income-Tax. 


In a treatiſe of mine, entitled—a Letter to 
the Right Hon. W. Curtis, Lord Mayor, &c., 
and publiſhed in 1796, I do preſume that 1 
clearly ſtated and evinced, that the operative 
Capital of the Country produced above 200 
M1L Lions per annum, and which I then was, 
and am ſtill conſcious of having «nder-rated, 
from my not ſtating many Articles in Mr, 
PitT's Calculations, as well as many others 
not even ſtated by him, vide Page 58. Al- 
though I implicitly ſubmit to his ſuperior In- 
formation and brilliant Abilities on thoſe /pe- 
eulative Articles where the Calculations differ; 
yet the variety of productive Articles, which 
I omitted, are more than adequate to ſupply 
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the Deficiency. In confirmation of theſe ad- 
vancements, I beg leave, Sirs, to refer to the 
Note at the end of the Pamphlet. 


But ſuppoſing that I had even over-rated 
the general Income by 50 millions (which I 
cannot eaſily admit) {ſtill the Produce of 10 
per cent, on the remaining 150 Millions, 
would amount to 15 Millions—and conſti- 


tute, therefore, the greater Part of the Sup- 
plies for the enſuing Year. 


It is now Time, Sirs, that I ſubmit to 
your Candor and Judgment, that Plan which 
J have already intimated I mean to ere& on 
the General Income Tax—and ref; pecting which 
1 have preſumed to expreſs an Opinion, that 
it has a ſpecial Claim on vou public Spirit 
and Patriotiſm for it's Adoption. 


In the foregoing pages the matter including 
the Funding-Syſtem and Inco 1c-Tax, goes to 
ſhow, that the latter meaſure was deviſed to 
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obviate the ruinous conſequences of the for- 
mer. But, Sirs, the Object of this momen- 
tous Scheme, as you muſt clearly perceive, 
is at preſent only in perſpective. Prior to the 

Commencement of the Act ordaining the 
Tax, there can be no direct operation from the 
meaſure itſelf for obtaining the Great End in 
view. Still, therefore that is for the pre- 
ſent year, there may be a Neceſſity for a 
funded Loan—creative of about 30, ooo, ooo 
of Stocks. This, it could be devoutly wiſhed 
there was a means of avoiding—Y OU have 
that MEANS—and which you can moſt ſe- 
curely and honorable employ, not only with 
immenſe Benefit to the Public, but to Your- 
{elves alſo- for though I repeat, that IJ am 
perſuaded no private Intereſt has the leaſt 
Influence on your diſplay of public Spirit 
and that 1t would be an inſult to ſuggeſt ſuch 
a motive for your adoption of any meaſure 
which eſſentially reſpects the PuBL1ic Wear, 
yet as private Advantage is inſeparable from 
the very Nature of the Plan I am about to 
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propoſe, I do not conceive that I am guilty 
of any impropriety in mentioning it—To the 
Meaſure—then 


A PLAN 


for giving energy to the [mportant meaſures of 


Government, by preventing a further Funded 
Loan in the preſent year. 
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„ LET THE BANK OF ENGLAND (UN- 
DER THE SANCTION OF PARLIAMENT) 


ADVANCE ToGOVERNMENT, THIS YEAR, 


THE SUM OF TEN MILLIONS, AT AN 
INTEREST or Fouk PER CENT. AND 
PAYABLE IN TEN INSTALLMENTS ON 
THE SECURITY OR CREDIT or THE 
GENERAL INCOME TAX, Fox THE 
ENSUING YEAR 1800—THEN TO BE 
OPTIONAL IN THE BANK PROPRIETORS 


TO EXTEND OR NOT, THE LOAN TO 


THE YEAR 1801—AND so TO EVERY 
SUCCEEDING YEAR AS LONG AS THE 
TAX $HALL EXIST.” 
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1 think, Sirs, the moſt ſatisfactory and, 
perhaps concluſive mode of diſcuſſing this 
Plan, will be, by ſtating every poſſible 08 
jection to it—and replying to each. 


OsjxcrION I. 


The Bank of England was inſtituted with 


a view of aiding Commerce only and there- 
fore hath no right to lend it's money or Cre- 
dit for any other Purpoſe whatever. 


ANSWER. 


By advancing this money to Government 
you moſt effentially promote the Commer- 
ctal Intereſt of the whole Kingdom—becauſe 
the vaſt ſums of money which have for 
months paſt remained unemployed in expec- 
tation of a ſecond Loan, neceſſarily muſt now 
direct their courſe to their natural channel 
Commerce —and for the aid of all her various 


enterprizes and exigences. Beſides, are you 


not in the habit of lending EIGHT or TEN 
a | of 
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millions to the Subſcribers of the Loans on 
the (what is termed) Scrips, after one or two 


Inftallments have been paid ?—Surely there- 


fore, if it be deemed proper to make ſuch 


Large advancements on Loans, it cannot ap- 


pear objectionable to advance an equal ſum to 


Government at once, by way of a temporary 
Loan, and eſpecially on a ſecurity ſo eligi- 
ble as the Genera! Income Tax ? 


OBIECTION II. 


The BANk ought to be extremely cautious 
leſt it's Notes may ſuffer depreciation from a 


too free circulation. 


ANSWER. 

The Ten millions are not to be in circula- 
tion at the ſame time; but iſſued at ten d:f- 
ferent periods, And ſuch 1s the Spirit and 
Effect of the circulation, that before another 
Inſtallment becomes due, the Notes iſſued 
for the preceding Initallment, probably will, 
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in the common courſe of Buſineſs and Fx- 
perience, have returned to the Bank, and 
be cancelled. Again—The ſame Argument 
as adduced to anſwer the firſt Objection, will 
hold good alfo in reſpect to the preſent—in- 
aſmuch as you frequently pay a million and 
upwards, per month, by way of future In- 
ſtallments on depoſited Scrips. 


OsBJecrion III. 


The Bank of England ought always to 
have, at leaſt, #wo ſecurities. Therefore, 
in lending money, or rather, in making the 
future Payments on Loans, the Bank hath 
not only the Security of the depoſited Scrip, 
but likewiſe an alligatory Inflrument on the 
Individual who borrows to repay the Amount 
at a lated Period. 


ANSWER. 


In advancing money to Government on 
the Security of the General Income Tax, 
= F 2 
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the WHOLE COUNTRY—the LANDED PRo- 
PERTY—and every OTHER PROPERTY. of 
whatſoever deſcription, becomes your Mort- 
gage. Thus every Bank Note iſſued on the 
Credit of this Tax, repreſents one tenth Part 
of the entire operative Wealth of the King- 
dom—and every poſſeſſor of Property ſtands 
perſonally reſponſible, according to his quota 
of Aſſeſſment, for it's Security. 


OB JECT 1oN IV, 


Although the Bank is reſtricted from pay- 
ing in Specie, it has ſcrupulouſly adhered to 
it's common Rules, of not ifluing more notes 
than what is warranted by *he Proportion of 
Bullion and Coin depoſited in it's Cells. 


ANSWER, 


According to my Information (which J 
have been careful to obtain from very intelli- 
gent and reſpectable Quarters,) of the Gold 
imported, or lodged in the Bank from an over- 
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flow of Circulation within the laſt two Vears, 
the Spec ie and Bullion at this moment in the 
Bank, by far exceed their amount even in March 
1 194—and therefore from the Proportion it 
bears to the State of Caſh and Bullion, and 
Notes in circulation at many other periods, 
an emiſſion of more than double the Notes at 
this time in circulation, is now moſt aſſuredly 
juſtifiable. Beſides, there would ſcarcely be 
more than a million, as before obſerved, of 
{ſuch Notes co-circulatin g at one time. 5 


But ſuppoſing that my Information is in- 
correct, I muſt confeſs I am not able to diſco- 
yer any reaſon, why the Bank of England 
ſhould not take the Advantage of the Re- 
friction ſtated—not only for their own Bene- 

fit, but for the End of ſtrengthening the hands 
of Government, and faving the Country an 
annual Expence of at leaſt 300,000]. Such a 
ſaving is manifeſt; ſince a Loan of1 5,000,c00l. 
with the accuſtomary Douceur, could ſcarcely 
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be obtained at leſs than goo, oool. Intereſt. 
Whereas, ſhould the Bank advance the ten 
Millions on the Security of next Year's gene- 
neral Income Tax, the Miniſter could eafily 
obtain the remaining 5 millions in Exchequer 
Bills at 5 per cent. or leſs—particularly as they 
would not be wanted until near the laſt quar- 
ter of the Year, when money in Abundance, 
for various combining cauſes, could be pro- 
cured at 4 per cent. But combating this matter 
of five millions, is in ſome degree fighting 
with a ſtraw, from a non-neceſity for raiſing 
that Sum by the means ſuggeſted - ſince it 
muſt be evident to every man who views the 
Income Tax with a ſtrict and comprehenſive 
Eye, that it's Produce will exceed even 15 
Millions per annum. OTE 


A ſhort retroſpe& to ſome matters of no 
leſs notoriety than importance at their reſpec- 
tive Periods, will materially ſerve, it is pre- 


ſumed, onacompariſon with preſent AſpeQs of 


11 
national Affairs, to ſupport the juſtneſs of the 
foregoing Anſwers to the Objections ſtated. 


At the gloomy period of the American war, 
the political and commercial Intereſts of this 
Country were generally conſidered to be in a 
very critical ſituation. At that very period, 
however, the Bank ſtood in advance to Govern- 
ment, nearly 12,000,0001,—when the float- 
ing Debt of almoſt 40 Millions was unpro- 
vided for, and at a moment too, when there 
was a deficiency of near 2, ooo, oool. in the 
Revenue —Surely, then, at a period, the very 
reverſe of the one deſcribed, when Public 
Affairs preſent the moſt brilliant Proſpet— 
with an increaſed Commerce more than dou- 
ble its former amount—without a floating 
Debt—and with a Revenue yeilding Millions 
per annum towards the Reduction of the Na- 
tional Debt—1 ſay, that ſurely at ſuch 2 pe- 
riod the Bank can with much greater fafery 
ſtand in advance to Government a Sum of 1 5 
Millions (including Exchequer Bills)—and 
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more ſo, as the preſent ten millions ate repay- 
able in the enſuing year. 


But were our preſent Proſpects leſs brilliant 
than they are, and our Commerce and Reve- 
nue not in the moſt flouriſhing ſtate that ever 
the Nation witnefi*d, yet the preſent War, 
being the moſt extraordinary in the Annals of 
OLD Ex6LAND, demands extraordinary exer- 
tions to ſupport Government through the ar- 
duous Conteſt. The community at large have 
manifeſted a Patriotiſm in their Country's 
Cauſe, that ſtands unrivalled by any People 
either in antient or modern times—our Vo- 
luntary Contributions have eminently diſtin- 
guiſhed the Nation—and it's cheerful Acqui- 
eſcence in a Tax of ſo weighty a deſcription, 
as that on general Income, does the higheſt 
honor to the magnanimity of the Public 


mind. 
* 


Wich ſo noble an Example of an entire 
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Kingdom's zeal, does there not ſeem, Sirs, 
a more than ordinary duty incumbent on the 
moſt Opulent Corporation in the World, to 
diſplay their public Spirit at the very Criſis, 


as it may be conſidered, of our Conflict with 


the moſt ferocious and abandoned Enemy in 
the Univerſe.—If this duly be allowed, can 
you more effectually exert it than by embra- 
cing the PLAN propoſed—a plan which evi- 
dently and indiſputably tends to give greater 


nerve to the energetic Efforts of Government 
Hand at the ſame time ſerve conſiderably to 


the Intereſt of your Corporation, and that in 
not a leſs Amount of Profit then 400,0001. 
per annum, as long as it may be deemed ex- 
pedient to continue the Tax. So that by the 
Adoption of this meaſure the Directors will 
be enabled to make an additional dividend to 
the Proprietors of 3 per cent (the entire di- 
vidend then amounting to 10 per cent) and 


add 70, oool. tothe Company's Proſits, on un- 
divided Stock. 
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It is to be lamented, that in this liberal 
nation, any inviduous diſtinctions ſhould ever 
be made between t he landed and commercial 
Intereſts or that the latter ſhould be viewed 
with Jealouſy by the former. What a theme 
then of honorable Exultation would it be to 
the Commercial Intereſt, of which you, Sirs, 
are the Leaders, if by YOUR MEANS the Mi- 
niſter could effect the Supplies of the year 
without a funded Loan; which, under the moſt 


favorable Terms, would prove a burthen to 
the Country. 


It is equally obvious, ſhould a funded Loan, 
by your efficiency, be diſpenſed with this year, 
that the Ten Millions which (according to 
Mr. Pitt's calculation) will be the Produce of 
the Tax, wall come into circulation in addition 
to the Ten Millions from the propoſed Bank- 
Loan. The neceſſary reſult of this would be, 
that ſuch an Abundence of money would be 
experienced in the courſe of the year, and 
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ſach a conſequent high Price of Stocks, as 
would moſt certainly enable the miniſter, 
ſhould you defire to call in the 10 Millions 
Loan, next year, to raife at that time a Loan 
of 30 millions ſterling at leſs than four per 
cent Intereſt—and that too, without calcula- 
ting on Contingencies—ſnch as a Change in 
the French Government, or a general Peace 
Aas one or both events can be at no great 
diſtance. 


From what has thus been ſtated, and ſub- 


mitted to your Candour and Judgment 


from the impregnable State of our Country 


from it's unparalleled Extent of Commerce | 


—unprecedented opulence of Revenue—Spi- 
rit and Loyalty of the People—popularity of 
Adminiſtration, and from numerous other 
conſiderations of national moment, I have 
ſanguine hopes, Sirs, that my PLAN will 
have the honour of your Attention, Appro- 
bation, and Adoption. So clear, in my humble 
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opinion, are it's principles of SarET Y, Ex- 
PEDIENCY, and PUBLIC UTILITY, that I 
will preſume to think it will meet the unani- 
mous FIAT of the Proprietors and that the 
moſt reſpectable among them will be ambi- 
tious who ſhall be moſt forward in figning 4 
requiftion to the Directors for convenin g a 
Court of Proprietors with all Speed, for the 
purpoſe of accompliſhing this patriotic and 
Salutary Meaſure. 


I have the honor to be 
Sirs, 
Your very reſpectful 
Humble Servant, 


SIMEON PoE. 
Great Ruſſel Street, Bedford 
Square, January 14, 1799. 


NOTE 


Referred to in Page 30. 


In my Publication alluded to, I eſtimated the annual 
Produce of Lands alone at above 100,000,000]. per an- 
num. To ſubſtantiate this calculation, I ſhall firſt ob- 
ſerve that, according to the printed Reports of the Board 
of Agriculture, England, Scotland, and Wales, contain, + 
in a god State of Cuitivation, above 51 Millions of Acres. 
The Average Rent of theſe I ſhall lake ſo low as ten ſhil- 
lings only per Acre. Now it appears to be an univerſally 
acknowledged Principle in Agriculture, that Lands muſt 
produce the amount of four Rents, to leave any reaſonable 
Profit to the different Deſcriptions of Occupiers—that is 
one Rent for the Landlord—two Rents to defray the Expen- 
ces of labur—manure—ſowing—reaping—repairs—im- 
provements ſtocking of farm intereſt of money ſunk 
&c.—and the fourth Rent, as a juſt and reaſonable profit. 
— Theſe four Rents have every right to be eſtimated as the 
Produce of the 51 millions of cultivated Lands—for al- 
though tv of the Rents are devoted to the Diſcharge of 
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Expences, ſtill they muſt be conſidered as Produce, inaſ- 
much as they go to the promotion and ſupport of Induſtry 
and Labor. This Produce, therefore, taken in groſs, 
evidently amounts, on the number of Acres above ſtated 
to above 100, ooo, oool. per annum. 


Here it ſhould be noted that as 7 ythes are receiveable 
from the Groſs Produce, they ought to be eſtimated at ten 
millions---even making an allowance for Scotland, where 
Teinds (Tythes) are, on a comparative ſcale, inconſi- 
derable. | 


There are a variety of ſpeculative arguments to ſhow 
that the produce of many articles doubles the amount eſti- 
mated by the Right Honorable the Chancellor of the Ex- 
chequer, in his memorable Speech on the 4th of Decem- 
ber laſt. Suffice to ſtate, however, on a general ground 
of calculation, that if the Population of Great Britain be 
only 8 millions, and the annual income but 102 millions, 
this would leave only 121. 15s. per annum for the yearly 
ſavings and Expenditure of each Individual---a matter 


not to be reconciled. I am firmly perſuaded, therefore, 
that the Tax on Income will produce at leaſt 15 millions per 


annum---from which no leſs a Surplus than 5 millions 
will be employed in the Reduction of the National Debt 


1 I. 
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